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Volatility is an important variable in asset pricing and risk management. How to 
measure and forecast volatility becomes an important area in financial researches. 
Studies on stock volatility made huge progress during the past 30 years. Domestic 
researches focus mainly on the simple correlative relation between macro factors and 
stock market volatility. This paper investigate the deep relationship between macro 
economic factors and stock index volatility in Chinese stock market through two 
different ways. One is the commonly used VAR model, the other is GARCH-MIDAS 
which incorporates Mixed Data Sampling method into GARCH model. 
GARCH-MIDAS model decomposes stock market volatility into two parts, long-run 
volatility and short-run volatility, and incorporate macroeconomic factors into the 
long-run volatility. In this way we can use data with different frequencies and use the 
information more efficiently.  
The VAR model, due to the confinement of data quality, could not show any 
obvious relationship between macroeconomic factors and stock market volaitiy. The 
GARCH-MIDAS shows that most of the findings are in accordance with theories. The 
lagged 24 months industrial growth gave minus impact on the market volatility while 
the impact of volatility of industrial growth rate is not obvious. One of the reasons is 
that we have a very short history of stock market, the relationship between stock market 
volatility and macro factors maybe more obvious in the long run. High CPI growth and 
volatility will lead to high stock index volatility, which is in accordance with relative 
theory. M1 growth and volatility have ambiguous effect on stock volatility. The robust 
test supports the above findings. 
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第一章  导言 
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的 VAR 模型；其二是 GARCH-MIDAS 模型，该模型将混合抽样技术方法（Mixed 
Data Sampling）融入传统的 GARCH 模型中，将波动率分解为短期和长期因素，
















































第二章  文献回顾 
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第二章  文献回顾 




























股票市场波动率的重要因素。Campbell and Cochrane[2]，Mehra and Sah[2]通过对均
衡模型的研究表明投资者时变的风险厌恶程度和贴现率也对波动率有重要影响。
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